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ECCLESIASTICAL LAYY.

The Rights of Clergymon, "“Settled"” ng
Rectors—What are They!

i2 view of the great interest attached to
Judge Emdlow's decision in the dase of B,
COlemest's Churol, publishied by us last Sajar-
day, we give below an ably written article, by
an eminent lawyer of this oity, It will be
found exceedingly interesting by all who
have watched the progress of the difficulties
in 8t, Olement's Church: —

This question is one of interest just now;
and inasmuch as there seems to be diference
of opinion with regard to the proper under-
standing of and application of the law gov-
erning the case, it may not be out of place

to effer some suggestions which may bring |

out clearly the fact that the legislation of the
Church was not designed to be the means,
and in event of boing properly administered
will not have the result, of placing a rector at
the mercy of the prejudices of his vestry and
the precipitate exercise of arbitrary power on
the part of his diocesan.

The learned jndge who has granted a con-
tinnanece of the injnnction restraining the
vesiry of 8t. Clement’'s Church very pointedly
nsks these questions:—

“‘Oan it be possible that any minister may
be summarily ejected from his parish without
& trial?

“Shall the civil law guarantee to the hum-
blest citizens a hearing, and may an ordained
and duly instituted minister of the Protestant
Episcopal Church be denied a right as com-
mon as this one ?”

In some quarters the answer is, ‘‘Yes, cer-
tainly. A rector has no rights which may not
be overridden by the joint action of bis vestry
and kis bishop, without redress.” And some
add, ‘It is a bard case, but the canons of the
Church permit it.”

It is just this lest statement which is now
denied; or, to put the matter in the form of a
positive statement, ‘‘The canons of the Church
are not to be construed as anthorizing or per-
mitting so flagrant an aot of injustice.”

Once for all, before showing proof of this,
let it be distinetly understood that this gues.
tion is entirely apart from the reasonableness
or the unreasonableness of the desire of the
vestry and the bishop to get rid of an objec-
tionable rector or aseistant minister, To
specify the case which has brought this dis-
cussion before the public and into the courts:
the clergy of 5t. Clement's may or may not be
teaching or ncting in conformity with the
standards of their Church. If they are teach-
ing and acting in conformity with those stand-
ards, they are not liable to  ecclesiastical cen-
sure. If they are not =o teaching and acting,
they are liable. Dnt this has not been proven

in the canonical way. To nssume it
on the part of the Dbishop is to
prejudge the ocase, It may be that

the clergy of St. Olement's oug/it to be dis-
placed for teaching false doctrine and encour-
aging false practices. It may be, also, that
these questions are of only secondary import.
ance, and that the real motive underlying
what has been made public is simply such a
degree of personal dislile an to make it desi-
rable that the clergy should leave the church,
We may admit, for argument's sake, the
truth of either or both of these views; and
yeot, whatever may be said of the right belong-
ing to the vestry to say, ‘“We wish you to go,
and so far as in us lies we dismisa you and
sever the ecclesiastical relationship you bear
to us,” so far as the Pishop's coneurrenes
with that action of the vestry is concerned,
we cannot but think it, s0 far as end én the
mode inwhieh it has been exercised, indefensi-
ble. If the assumption of the Bishop that /e
alone is the ‘“‘ecclesiastical authority” men-
tioned in the canon be a valid assumption,
his mode of exerciging the powers of that
authority will cause any man with self-respect
to pause before he enters a profession
which debars bim from the right which even
a common thief possesses—the right of being
proven guilty before he is punisied as guilty—
the right of a fair hearimg before his peers.
The hot haste with which the ‘‘conourrence’’
of the Dishop in the mction of the vestry was
announced--within twenty-four hoursafter the
action of the vestry—shows at least one thing
to the settled clergy, and that is, that if the
present laws of the Church permit them thus
to be stricken down without a hearing, with-
out at least some form of open judicial inquiry
into the merits of any charges under which
they may be laboring, the sooner these laws
are changed the better,

But it is held that the Bishop has aoted
strictly in accordance with the law; that /e
igg the “‘ecclesiastical authority” upon whose
breath hangs the destiny of every settled
minister in his diocese whose vestry may
choose to turn him adrift at & moment's
notice,

Even in the ancient Church, where the
bishops had far more power than they ever
bave had in the American Church, it was
necessary for a bishop to have’'as asseasers at
least six bishops before proceeding against
one of his presbyters, as Bingham shows in
his *“Antiguities,” book 2, eap. 8, section 9,

But the American Church has its own laws,
and by them must the case be ruled.

What should and do govern the case of dis-
wissing a minister from his cure, in the
“Protestant Episcopal Church in the United
Btates of America?”

The answer 18, ** Prinoiples of justice as em-
bodied in lows set forth by canons or other
authoritative formularies.”

The “‘principles of justice” which ghould
govern such a case are thus stated by Mr,
Murray Hoffman in his *“*Heclesiastioal Law |
in the Btate of New York; Pott & Arney,
1568, pp. 269, 270:—"“When the sanction of
the eoclesiastical authority is sought, a duty is
imposed as well as & power conferred. It can-
not coneur upon any 2 parle statements, or
without as esamivation. The right to be
heard is @ common-law wght, and must be
observed before any penalty of any deserip.
tion can be lavwfully inflicted. If the conse.
quence of a dismission with concurrence is to
dissolve and discharge the civil relations and

contracts of the parties, it can only be so | thority of the diocese” countemplated by Title

perwitted when the essential rules of the law

are observed. A competent authority to hear
and decide, & proper reasonable notios of the
matters objected to, an opportunity to meet
and reply to them, are fuadamental,”

We have yot to leaarn that these funda.
mental things were deemed worthy of notice
or practice by ‘‘the eoclesiastioal authority”
in “eoncurring” in the smotion of the Bt,
Clement's vestry.

Dut Mr. Hoffuan proceeds: —‘‘The opinion
of that wound lawyer and canonist, Mr. G,
M. Wharton, upon the ease in Miochigan, was
that » vestry had no right to dismiss a rector
without acousation or trial. "The legislation
of 1865 prevents the dismissal of & minister
by a vestry with the assent of the bishop
from being uncanonical, and relieves the
parties from the penalties of the canon, I
do not think, however, that it makes good a
dismisenl without trial, or that it dissolves
the contract between bim and the parish,
Such a result would be a violation of general
principles, and, I think, the law of 1865
should be comstrued in subordination to
these.”

These staternents, coming from snch a
source, are entitled to grave censideration.
They fix the principles of equity governing
such oases, and the only point open to ques-
tion is whether Mr. Hoffman is right in as-
suming that the law of 1865 makes the “‘ee-
clesinstical authority” to reside in the bishop
alone,

We admit that for certain aots of ecclesias-
tical authority the bishop of a dioocese is ab-
solutely competent by himself, without asses-
sors or council of adviee; but that he is so
in the case under dispute is precisely what is
in question. It must be noticed that Where,
a8 above, Mr. Hoffman writes “‘the dismissal
of & minister by a vestry with the sssent of
the bishop,” the canon of 1865, to which he
refers, does not nuse the exprestion ‘‘the con-
currence of the bis/ep” but ‘‘the concurrence
of the eeclesiastical authority of the diocese;"
and if it be said that this is & general expres-
sion, and is intended, of course, to mean the
bishop if there be one, and, if not, then jthe
Standing Committee, it is answered that there
are other considerations which show that the
bishop alone is net meant, but the bishop and
08888078 10 & way which involves a fair hear-
ing.

But, to be perfectly explicit, we quote so
much of the *“‘law of 1565," above referred to,
as bears upon this point, Itis Title II, Can,
4, Soc. 1 of the Digest, and is headed *‘Of
the Dissclution of a Pastoral Connection:”—

“‘Section 1. Jn case a minister who has
been regularly instituted or settled in a parish
or church le dismissed by such parish or
charch without the concurrénce of the ecclesi-
astical authority of the diocese, the vestry or
congregation of such parish or church shall
have no right to a representation in the con-
vention of the diecese until they shall have
made such satisfaction as the convention may
require; but the minister thas dismissed shall
retain his right to a seat in the convention,
subject to the approval of the ecclesiastical
authority of the diocese. Aund mo minister
shall leave his congregation against their will
withont the concurrence of the ecclesiastical
authority aforesaid; and if he shall loave them
without such concurrence,” ete.

The former partis the only one having a
bearing upon the case at isane,

The canon implics, and only tmplies, that o
“regularly institated or settled” minister can
be dismissed witi the ‘‘comncurrence of the
ecclesiastical authority of the diocess;” bat it
does not state how, or with what formalities,
and it does not d¢fine who or what is, for
purposes of such concurrence, the *‘ecolesias-
tical authority.” Everything isin the most
general possible terms, so far as the canon
js concerned. Bnt the eanon itself points to
an suthoritative formulary of the Church in
which, for purposes of such concurrence, the
“ecclesiastioal anthority” is clearly defined.
A regularly ‘‘settled” minister and a regu-
larly *“‘institnted” minister are, so far as the
rights now under dispute are concerned, npon
precisely the same footing, and by the terms
of the canon,

By turning to the office of institution, in the
Prayer-Book, we find two forms of the “‘Let.
ter of Inpstitution,” one from the bishop and
the other in case there be no bishop of the
diocese at the time, from the clerical mem.
bers of the Standing Committee.

That form of “Letter of Institution” given
by the bishep ends thus,—‘‘and in ocase of
any difference between you and your congre-
gation, a# to a separation and dissolution ef
all sacerdotal conneotion betweem you and
them, we, your bishop, with the advioe of our
presbyters, are to be the ultimate arbiter and
judge.”

That form of ‘“Letter of Institution” which
comes (in event of there being no bishop of
the diocese) from the clerical members of the
Standing Committee ends thus,—‘‘and in
case of any difference, ote., the ecolesinstical
suthority of the Church in this diccese (taking
the advice snd aid of a bishop) shall be the
ultimate arbiter and judge.”

In both of these forms one thing is evi-
dent, It isto beno ‘‘one man power” to
which the sscred rights of the oclergy are
given over, as to an ultimate, irrespousible
“grbiter and judge.”

But as the first of these forms, (. ¢., the
““Letter of Institution” given by the bishop,
contains what is especially involved in this

| eonsideration.

present case, we shall confine ourselves to ite

“We, your Blahop, WiTH THE AnvVICE OF OUR
PM\TII‘I‘, are to be the ultimste arbiter
md judge,” The words emplasized above
| malke all the difference in the world belween
an arbitrary exercise of personal prerogative

| by which a rector may be suddenly ernshed

| without sppeal, and that exercise of impartial

| judicial prervogative which accords a rector &
fair hearing before his peers; which is all

| that apy ressonable man can ask, and which,
we make bold to affirm, has not been given to
the clergy of Bt. Clement’s,

We gather, from the Institution Office,
then, that the bishep and Ais presbyters, not
the bishoep alone, are ‘‘the ecclesiastical au-

nesessary, in event of there baing no specific
diosesan ganen, to give effect to the action
of a vestry dismissing their rector, and the
fact that the names of the olergy of St.
Olement's were by the Bishop kept upon the
roll of clergy entitled to seats in the conven-
tion after /ie had “oonourred” in their dismig-
sal, would seem to show that the above un.-
derstanding of the law of the Ohurch was
latent in his own mind also, else; why were
those who, according to the very terms of
dismissal by the vestry and ‘‘eononrrence’
by the Bishop, had no ecclesiastical standing
whatever in the Diocess of Pennsylvanis,
admitted to be entitled to a seat and vote in
her convention?

One thing is very cortain, This matter is
not simply one concerning the olergy of Bt.
Clement’s. It is a question involving the
rights of every settled minister in the diocese;
and, whatever may be its results in the case
of Dr, Batterson snd Dr. Stewart, if ite ven-
tilation and discussion terminate in the adop-
tion by the Diocese of Pennsylvania of some
snch canon as that adopted in 1865 by the
Diocese of Ohio, great good will have been
accomplished, and vexing guestions of pre-
rogative and authority will ba once and for
all settled without the humiliating necessity
on the part of churchmen to appeal to the
civil eourts to enforoe in ecclesiastioal mat-
ters the commonest principles of equitable
fairneas,

The following is the canon of Ohio, the
italics being our own, as quoted by Murray
Hoffman:—

“Section 1. Whereas it is provided in Oanon
4, Title II, of the Digest of Canons of the
General Convention, that when a minister
has been regularly settled in a parish or
church, he shall not be dismisged without the
coneurrence of the ecclesiastical authority of
the diocese; it is hereby provided that in
onsea of controversy between any rector or
assistant minister of any church or parish
which cannot be settled by the parties them-
gelves, the said parties, or either of them,
may make written application to the Bishop
of the diccese, who shall thereupon nominate

four presbyters and four laymen of
the diocese, and cause a list of
their names to be served nupon

the rector or assistant miniater, and also upon
the clerk or secretary of the vestry, upon one
or more of the applicants on behalf of the
eongregation, who shall, within ten days after
such service, return their respective lists to
the Bishop, each party having the right of
striking off the name of one clergyman and
one layman; and should this right not be ex-
ereised, or both parties strike off the same
names, then the bishop shall reduce the num-
ber in the manmer above presoribed to foar,
three of whom shall constitute a qunoram, and
shall meet at such time and place as the Bishop
may designate, and of which due noties shall
be given to the parties conecerned, in order
that the grounds of the controversy may be
Sully stated and the case fully heard.

“Section 2, If it shall appear to a majority
of the board thus summoned, after a full ex-
amination of the oase, that there is no hope
of a favorable termination of such contro-
versy and that a dissolution of the connection
is necessary, they shall recommend to such
rector or assistant minister to relinguish his
connection with such parish on such condi-
tions as sball appear to them proper and rea-
sonable,
“‘Section 3. The said recommendation shall
be submitted in writing, and in duplicate to
the Bishop, who, if he shall clearly disap-
prove of the same, may set aside said recom-
mendation, and nominate a new board, which
shall proceed in the manner hereinabove
mentioned, and whose recommendation and
finding shall be final. The Bishop shall make
known to the parties the said rescommendation
if not set aside, or if set aside, then the said
final recommendation, within ten days after
the receipt of the same, and ke shal repert
all proceedings to the conevention at its nert
annual meeting, with a statement of the
grounds of lds action in case he shall have
disapproved of the first finding in any case
as aforesaid.

tiBection 4. Should the rector or assistant
minister refuse to comply within ten days
after the decision sball have beem made
known to him, he shall be liable to suspen-
gion from the exercise of all ministerial fune-
tions until he submit to such decision.

“Seotion 5. And if the vestry of the church
or the congregation refuse or neglect to eom-
ply on their part with the decision aforesaid,
the said parish shall be prohibited from a re-
presentation in the convention of the diocese,
until they shall have performed their duty in
aceordance with the same.”

May this eanon, or one like it, speedily be-
come natoralized in the Diocese of Pennsyl-
vmm'
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HAVE PLACED IN YOUR BAR ONE OF
FENNERS APPARATUS FOR 0001~
ING BEER, ALE, AND PORTER.

A NEW PATENT,

LAGER BEER,
ALE, AND PORTER, APPARATUS.

No. 197 N(JRTH ﬁlXTl !-lTlIEF.'I‘,
bole Agent for Strater's Patent,

Th's machine |8 entirely different from the old
gtyle Beer Pump. It performs {t8 own work, and
requires po labor, The liquors are forced up from
the cellar to the bar-room by means of & &uum of
alr made bg force of water, and can be drawn jost
a8 clear as directly from the barrel.

Among the many advaniages claimed for this
muaching are, that the besr oOr ale never becomes
finl, and can be drawn a8 cold as ice water with very
Bmall expense of loe,
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WARBURTON'S IMPROVED VENTILATED
DERESS

II, Canon 4, Sec, 1, whose “‘concurrence’ i

P
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QAS FIXTURES,

FINANOIAL.

FINANOIAL:

NO STORE ON

CBESNUT STREET,

CORNELIUS & SORS

RETAIL
SELELESROOMS,

821 CHERRY St

CAS FIXTURES.

_NOTICE TO ¢ STOCKHOLDERS

CAMDEN AND AMBOY
RAILROAD LEASE.

STOCHKHOULDERS
OF THE

Camden and Amhoy Railroad, Dela
ware and Raritan Canal, and
New Jersey Railroad and
Transportation Com-

pany,

ARE INVITED TO SIGN A CONSENT TO LEASE
THE WORKS TO THE PENNSYLVANIA
RAILROAD, NOW READY AT
THE OFFIOES OF

SAMUEL WELSH, Chalrman,
No, 218 South DELAWARE Avenue
D. M. ROBINSON,
No, 188 South THIRD Street,
GAW, BACON & CO.,
No, 815 WALNUT Btreet.
THOMAS A. BIDDLE & Q0.
No.#826 WALNUT Street.
BULL & NORTH, THIRD and DOCK Streeta,
b 24 10t

QROCERIES, ETO.
ESTABLISHED 1S090.

—

Cousty’s East End Crocery.

EXTRA QUALITY SPANISH QUEEN OLIVES,
by the barrel, keg, or gallon,

LONDON BROWN STOUT AND SBCOTCH ALE
by the cask or dozen.

Gooda daelivered free of charge to Germantown,

Cheanut Hill, West Philadelphla, and Camden.
Orders lollclmd it

COUSTY'S East End Grocery,

No. 118 South SECOND Si.,
8 !thnturpi Below Chesnut, West Side.
TO FAMILIES RESIDING IN THE
RURAL DISTRICTS.

We are prepared, as heretofore, to supply familles
at their country residences with EVERY DESCRIP-
TION OF FINE GROUERIES, TEAS, Ete,

ALBERT 0. ROBERTS,

" NEW CROP TEAS.

CHOICE OOLONGS,
ENGLISH BREAKFAST,

JAPANESE,
@G00D DOLONGS, very low by the box or chest, at

JAMES R. WEBB'S,

B. E. CORNER OF
4 20 thtuSmrp WALNUT and EIGHTH Sta,
TEA®S, COFFEES,

Imported and Domestic Grocerles.

A, J. DE CAMIP,
FINE @ROCER,
N. W.Corner CHESNUT and SECOND Sts,,
4 13 themsm PHILADBLPHIA, 25
JAMES W. HAVENS,
IMPORTER OF FOKEIGN PRODUCE,

Wines, Olls, Frults, Cigars,
WHOLESALE AND RETAIL,

No. 904 WALNUT Sireet,
PHILADELPHIA, 8 978

FIREAND BURGLARFPROOF SAFES

STEAM

FIRE-PROOF SAFES,

SANBORN’S PATENT

Burglar-Proof Safes,

0f Welded B8teel and Iron,
MADE BY

AMERICAN

STEAM SAFE CO.

No. 32 8§, FOURTH &t.

8 1ututhsmry
ESTABLISHED 1844,

WM. M. CHRISTY,

Blank Book Manulacturer, Hta-
tloner and
No. HT 8, THEID Street,
Opponite Girard Bank,

E. W. THOMAS,

s eodl %

JAY COOKE & CO,,

FHILADELPHIA, NEW YORK and WASHINGTON,

JAY COOKE, MeCULLOCH & CD.

LONDON,
BANEKEERS
AND

Dealers in Government Becurities,

Bpecial attention given to the Purchase and Sale
of Bonds and Etocks on Commission, at the Board of
Brokers in this and other clties,

INTEREST ALLOWED ON DEPOSITS,
OCOLLECTIONS MADE ON ALL POINTS,
GOLD AND BILVER BOUGHT AND BOL

In connection with our London House we are now
prepared to transact & general

FOREIGN EXCHANGE BUSINESS,

Incinding Purchase and Sale of Sterling Bills, and
the Issae of Commerelal Credits and Travellers’ Ofr-
cuiar Letters, avallable in any part of the world, and
are thus enabled to receive GOLD ON DRPOSIT,
and to allow four per cent, lotarest in carrency
thereon,

Having direct telegraphic communioation wit
both our New York and Washington Oflices, we can
olfer superior facilities to our customers,

RELIABLE RAILROAD BONDS FOR INVEST-
MENT,

Pamphlets and full information given at onr oMos,
b 8 Smrp No. 114 8. THIRD Street, Philada

MORTGAGEonly $12,500 PER MILE

TRUSTRES.
FIDELITY TRUST AND BAFE DEPOSIT CO.

Special Attention of lnvestors
Is now called to the
First Mortgage Boads

OF THN

BRIDGETON AND PORT NORRIS

RAILROAD COMPANY.

7 PER CENT., FREEOF ALL TAXES,

This road runs from the mouth of Maarice River
to Hridgeton, New Jersey, where [§ connects with
the

West Jersey Railroad.

The fact that this Mortgage 18 but for §12,500 per
mile, and that stock subscriptions have been secured
equal to 40 per cent, of that amount, places this loan
upon the firmest basis and gives teo It nnusual se-

oarity.
They can be registered, and are In sums of §100,
$500, §1000, Interest payable April and October,

They are offered for the present at 90 and acorued
interest,
For further particulars and pemphiets apply to

D. C. WHARTON SMITH & CO.,

BANKERS & BROKERS,

No. 121 SOUTH THIRD STREET,
szt PHILADELPHIA,

NEW GENERAL MORTGAGE BONDS

PHILADELPHIA AND READING

RAILROAD COMPANY.

Seven Per Cent. Per Annum In Curreney
er Six Per Cent. Gold.

Free from all Taxes.

Forty Years to Run, with Sinking Fund
Attached,

Intérest payable Junel and December 1,

Sevén per cents bonds, either coupom or regis-
tered, at cption of purchaser,

Bix per cemt,gold bonds, coupons only, payable
either in London or Philadelphia,

We call attontion to this very sofe and desirable
home Investment, which we offer at PAR AND
ACCRUED INTEREST to date of parchase, for jhe
Seven Per Oent, Currency Bounds, or at

98 AND ACCRUED INTEREST IN CUR-
RENCY

For the 8ix Per Cent, Gold Loan,
Full particulars can be had at the olce of elther
of the nndersigned,
DREXEL & CO.
C. & H. BOR1E,
W,.H. NEWEBO LD, SON & AERTSEN

B O N DS
ov YHN

Camden and Amboy Rallroad, New Jersey
Rallroad and Transportation Com-
pany,and Delaware and Rarl-
tan Canal Company,
Constituting the
United Companies of New Jervsoy.

tered certificates, due in 1504, bearing 6 PER CENT.
INTEREST, free of all taxation, payable Apru 1 and
solober L.,

For foll particulars, apply to
DREXEL & CO.

C.& H, BORIE,
_ W.H, hl.\"BULD SON & AZRTSEN.

JOHN S. RUSHTON & CO.,

BANKERS AND BROKERS,
GOLD AND COUPONS WANTED,
City Warrants

BOUGHT AND SOLD,

MNo. 50 South THIRD &treet,
e  PHILADELPHIA,

We offer these most desirable bonds, in regise

FIRST MORTGAGH
8 PER CENT.  GOLD BONDS :

Selma and - Gulf Railroad Co.

8 Per Cent. Interest in Cold.

FOR BALRE AT 95 AXD AOCRUED IN-
TRREST IN OURRENCY. ’

—_———

These Bonde are a First l upon & MNrste
F.us 52'1""“1": Trank Llna lu umm.l
rom Belma, IMI’:

finest harbor on the t. ‘l‘ne plmcut ot both
principal and interest {s guaranteed by the State of
Alnbema, Whose cnmnc ot:l lons sall in the
market at 104, The total ot ot the m "
only $6,000,000,snd the lndirect pﬂlll

unudh 118 ratlwi Lecs, mounn only

, maky e mulmnm poasibie |

eﬂnm of Hll! Sta $15,000,000, Which sum i
less :hinlndahtln mn when an issue of bonda to
the extent of §1€, m made to mbm .
oankang system, which debt was reduced

b w&
tien to §4,000,000 In 1561, previous to the ;
taxable }'Il‘oﬂﬂ, of she ¢ 18 now turiee whatit

‘;“hl.c‘ that time, and the popmiation more

don

The Bonds offered are thus equally valuabla
efther as a Rallroad Mortgage or as a State Bond;
and with the double serurity thus provided, we une
hesitating|y recommend them as equal to any invest-
ment in the market,

PRICE, 95 and ACCRUED INTEREST

All marketahle securities taken In exchange, frog
of express Charges,
Pamphiets and clronlars fornished.

HENRY CLEWS & CO,,
No. 3% WALL STREET, NEW YORK,
FOR SALE IN PHILADELPHIA BY

DeHaven & Bros.,
Elliott, Collins & Co.,
Townsend Whelen & Co.,
Barker Bros. & Co.,

W. H. 8heimerdine & Co.,

And by Bankers and Brotm nnonlly. 599 mt mumn

BURLINGTON, CEDAR RAPIDS,

AND
MINNESOTA RAILROAD.
First Mortgage 7 Per Cent. Gold Bonds
At 90 and Accrued Interest in Currency.

On a Completed Road,
Free of U, 8. Tax.

This road is now In the dullest season of the year
earning more than 12 per cent. net on the amount
of Its mortgage obligationg.

1ts 7 per cent. gold bonds Are equal for seourity
to Govefnment or any Haliroad lssua They com-

mand a TuAr And we are prepared
and sell them at all ¢d, No Investment g tg:
market, p equal guaranteca of safety, re-
turns maqn&l ercentage of interest, The C

Burlingto uincy has givena traMo guaran-
tee, and onhnmqlml m lnt'én in these bonds 50
Par cent. of the gross ings derived from all

nsiness from this road, 'l‘hll is sufMclent inaication
of the eatimate of this enterprise by the |

and
most far-sighted co 0 in the West., A llmited
quantity stil for w*mnm

HENRY CLEWS & CO,,
No. 82 WALL Btreet, New York.

For sale in Fhiladelpula by
De Haven & Bros.,
Elliott, Collins & Co.,
Townsend Whelen & Co.,
Barker Bros & Co.,

W. H. Shelmerdine & Co.,.
And by Bankers and Brokers generally. 4 22 awtjls
TRAVELLERS' CREDITS
ISSUED IN CONNEOTION WITH

Jay Cooke, McCulloch & Co.,

OF LONDON,
AVAFMLAELE THROUGHOUT EUROPE.

We wonld call the speolal attention of Americans
golng abroad to the complete arrangementsa mads by
our London House, lu their ofMce, at

No. 41 LOMBARD 8treet,

For the comfort and convenience of holders of our
Circular Letters, and eapecially with reference to
their correspondence and the latest advices from
the United Srates.

Persons taking Credits through us can
have thelr passports furuished without
extra charge.

Full Information given at our ofilce,

JAY COOKE & CO,,

BANEERS,
No. 114 SOUTH THIRD STREET,
09 tathatm PHILADELPHIA,

HARRISSON GRAMBO,
BANKER,
530 WALNUT 8t.,

PHILADELPHIA.

1CE.
1 nwlgnel LOW BNOUGH T0 SATISFY
SUKE KNIOKEEBOCKER IS ON THE




